INVESTMENT REPORT

Preliminary Report (before fees and certain income accruals)

January 31, 2007

Current Value of the Fund

$ 1,071,891,262

Investment Change in Market Value FYTD $ 93,860,757
Net Contributions FYTD $ 33,485,591
Fiscal Year-to-Date Returns 9.8%
Month-to-Date Returns 1.1%

Jan-07 Fiscal Year to Date Last Three Years
Total Fund 1.1% Total Fund 9.8% Total Fund 10.7%
Benchmark 1.2% Benchmark 11.5% Benchmark 9.4%
U.S Equity 2.1% U.S Equity 11.5% U.S Equity 12.6%
Benchmark 1.9% Benchmark 14.2% Benchmark 11.1%
Int'l Equity 0.1% Int'l Equity 12.7% Int'l Equity 17.7%
Benchmark 0.7% Benchmark 15.6% Benchmark 20.1%
Fixed Income -0.4% Fixed Income 4.4% Fixed Income 3.2%
Benchmark 0.0% Benchmark 5.0% Benchmark 3.4%
Asset Allocation
Mkt Value % Alloc _ D
. . Total Fund Allocation
Domestic Equity $ 587.7 54.8%
US.LargeCap $ 398.1 37.1% Tl
U.S. Mid Cap $ 1241 11.6% Income u-s.
27.1% Large Cap
U.S. Small Cap $ 656 6.1% 37.1%
Int'l Equity $ 1695 15.8%
Fixed Income $ 290.7 27.1% '“tl‘gig/uity _
Cash $  24.0 2.2% o oS o
Total Fund $1,071.9 100.0% 61%  1LO% )

Endowment Fund Staff Comment:

Domestic Equity outperformed International Equity and Fixed Income in January. Mid Cap Equity
performed best up 2.9% followed by Large Cap Growth Equity which was up 2.6%. International Equity
was up less than one percent. The total fund was up up 1.1% for the month, slightly behind our
benchmark of 1.2%.

Our FYTD return is 9.8%, 170 basis points below our total fund benchmark. Of the fund's ten active
managers, two were slightly ahead of their benchmark.




INVESTMENT REPORT

January 31, 2007 Page 2
4 N N
Fiscal YTD Total Returns
FYTD Manager Returns
15% 12.9% 12.7%
9.8% 9.9%
5.9%
4.4%
5% | |
NT S&P 500
0,
Index 14.4% 5%
Total US. US.Mid US. Int'l Fixed
Large (11%) Small Equity  (30%)
Met West (1/01) 12.3% (39%) 6%)  (14%)
G V.
é FYTD Active M Relative Ret )
LSV (5/0) 16.4% ctive Manager Relative Returns
NT R 1000 V Met West
16.0% 3.99
(7/03) 0 (1/01) 3.9%
Intech (6/05) 10.1%
LSV (5/04) 0.3%
Sands (6/05) 8.4% )}
Intech (6/05) -2.9%
NT R 1000 G
0,
(5/03) 12.9% b
Systematic (5/03) 14.2%
Systematic
Mastrapasqua 7.0% (5/03) -1.6%
(5/05)
N. Applegate 0, Mastrapasqua
(1/01) 4.0% pasq -4.9%
(5/05)
BHMS (2/04) 7.7%
N. Applegate -4.8%
. (1/01) e
M&P (7/03) 13.2% 91
NWQ (5/04) 12.2%
Northern Leh M&P (7/03) 0.3%
4.7%
Aggr
Northern TIPS
.39 NWQ (5/04 -6.0%
(2/04) 2.3% Q ( ) 0]
v v v v v v v v v
0% 5% 10% 15% 20% -8% 6% 4% 2204 0% 204
S J y




